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THE SITUATION 


While business as a whole is quiet just at pres- 
ent, more so than is usual in the summer, it has 
shown marked improvement during recent weeks. 

Manufacturing production has been declining 
for several months, not only in New England, but 
in practically all parts of the country. Many fac- 
tories in this district normally have their vacation 
period in July, and in many cases the shut-down 
this year was for a longer period than usual. 
Upon reopening, a number of important concerns 
started production at a higher rate than was in ef- 
fect immediately prior to the vacation, indicating 
perhaps a more hopeful feeling as to the future, 
as well as a larger volume of orders on hand. 

Since the middle of May, the New England 
railroads have been carrying a smaller volume of 
freight than at the corresponding time last year, 
due tu lessened shipments from mills and facto- 
ries. It is evident, however, that production in 
some important industries has now been curtailed 
to such an extent that it is far less than current 
retail distribution, a condition which must sooner 
or later act as a powerful corrective to the pres- 
ent situation. The total volume of retail trade is 
indicated quite well by department store sales. 
During the first three weeks in July sales ot rep- 
resentative New England department stores were 
almost exactly the same as in the corresponding 
period a year ago. With production curtailed so 
extensively as it is at present, and with retail dis- 
tribution curtailed to only a slight extent, the 
groundwork for a recovery in production would 
certainly seem to be in the process of being made. 

It was pointed out in the July 1 issue of the 
“Monthly Review" that, in spite of the present 


volume of retail distribution, department stores’ 
outstanding orders for merchandise were far less 
than at this period last year. There has been a 
slight improvement in this condition during the 
past month or six weeks. 

The commodity price situation took a marked 
turn for the better during June and July. The 
extraordinary increases in corn and wheat prices 
are apparently already having a noticeable effect 
on business sentiment in farming areas. Basic 
commodity prices as a whole have increased rather 
sharply since the first of June. The extent of 
this advance is recorded by the index of 20 basic 
commodity prices compiled by the Federal Re- 
serve Bank of New York, these figures showing 
an increase of almost 7% during the past two 
uonths. In the last week of July alone, this in- 
dex registered an increase of 3.3Q% over the rec- 
ord of the previous week? This is the sharpest 
rise on record in the weekly figures which have 
been compiled since January, 1922. “Dun’s Re- 
view” for the third and fourth weeks in July re- 
ported that more wholesale commodities increased 
in price during those weeks than declined. Such a 
condition had not existed during the preceding 20 
weeks. Increasing commodity prices almost al- 
ways create a better feeling in business circles, 
and at certain stages they even favorably affect 
the business situation itself. 

The banking situation remained fundamentally 
sound during July. Money rates showed some- 
what more stability after the marked decline of 
the past few months, although the average rates 


at the close of July were lower than at any time 
since 1916. 
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MONEY AND BANKING 


Money rates gave some indication of stabiliz- 
ing during July, following a decline which lasted 
from October through June. Certain rates did 
become slightly lower during the first two weeks 
in July, but on the whole there was practically no 
change from the rates prevailing at the end of 
June. Money rates at present are considerably 
lower than they were during the period of easy 
money following the 1921 business depression, 
and are, in fact, lower than at any time since just 
before the United States entered the World War. 
Call money in New York was on a two per cent 
basis much of the time during July, and prime 
commercial paper ranged from 3% to 3% per 
cent, mixed collateral loans being on a 234 to 
three per cent basis. The corresponding rates in 
Boston have been slightly higher on the average 
than in New York, as is usually the case. All 
issues of Liberty Bonds are above par. 

The immediate causes of the recent changes in 
money rates can be traced to the condition of the 
member banks. In the New England member 
banks, for example, “commercial” deposits in- 
creased materially during June and the first part 


of July, so that they were larger than at any pre- 
vious time this year. The increase could not be 
attributed to seasonal causes, its parallel not be- 
ing found in the past few years. Time deposits 
coincidently also showed a marked increase. There 
was not an offsetting factor to the increase in 
deposits in the way of an equally larger volume 
of loans to customers. So-called “commercial” 
loans did increase, but not at anything like the 
proportion at which “commercial” deposits in- 
creased. Collateral loans also were appreciably 
larger in the middle of July than at the first of 
June. There was a considerable excess of in- 
crease in deposits over loans, and as a conse- 
quence banks bought heavily of securities, their 
holdings during July being larger than at any 
time since the weekly records of the representa- 
tive banks became available in 1921. It has been 
natural that, with more credit available than was 
in demand, money rates should decline so rapidly. 

The situation just described has affected both 
Soston banks and those in other New England 
cities in very much the same way. So-called 
“outside” banks have not increased their invest- 
ments to quite the same extent as the Boston 
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Net demand deposits in New England member banks had a sharp rise during June and July which cannot be accounted for by purely 


seasonal influences. Total loans also increased, but not as much as deposits, thereby adding to the volume of credit available for use. 


Banks further reduced their borrowings from the Federal Reserve Bank and increased their investments in securities. 
based on reports from banks in nine large New England cities. 


Curves are 
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banks. Some of their surplus funds were for a 


time deposited with their correspondent banks in 
Boston. 

Surplus funds in the member banks have not 
materially affected member banks’ borrowings 
from the Federal Reserve Bank of Boston dur- 
ing recent weeks, simply because these borrow- 
ings were already at an extraordinarily low point. 
Total borrowings of all the New England mem- 
ber banks from the Reserve bank on July 16 
amounted to only $10,500,000, the lowest figure 
since the floating of the first Liberty Loan in 
June, 1917. In view of the small amount of 
borrowings of the member banks, the earning 
assets of the Federal Reserve Bank of Boston 
are low, amounting on the date mentioned to $48,- 
700,000, which is even less than the average for 
the month of June. In addition to its loans to 
member banks, the Reserve bank held a slightly 
increasing volume of Government securities and 
a small amount of bankers’ acceptances. 

A slight increase in the volume of savings de- 
posited in the New England mutual savings banks 
was reported during June. The increase of these 


deposits over May was less, however, than is 
usual at that time of the year. The average sav- 
ings account in the New England savings banks 
amounted to $559 on June 30 of this year. This 
is an increase of $11 in the size of the average ac- 
count since the first of the year and an increase 
of $19 since June 30, 1923. During the year end- 
ing June 30, 1924, a more rapid growth in the 
number of savings accounts was made in the sav- 
ings departments of national banks and _ trust 
companies of New England than in the New 
England savings banks. 

There was a rather unusual increase in the 
number of failures in New England during June. 
Not only were there more failures than in June 
last year, but there were more than in May, 
which is distinctly contrary to the usual seasonal 
experience. Taking the United States as a whole, 
the number of failures during June decreased, as 
compared with May, although it still remained 
larger than in June last vear. Both R. G. Dun & 
Company and Bradstreet’s reported a fairly small 
number of failures in New England during the 
early part of July, but an increasing number in 
the third week of the month. 
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While money rates declined sharply in June, there was almost no 
change in July, partial stabilization, at least, taking place. 


Source of data: Federal Reserve Bank of New York. 











Failures were_ more numerous both in New England and in the 
United States as a whole than at this time last year. 


Sources of data: R. G. Dun & Co. and Bradstreet’s. 
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RETAIL 
Retail trade conditions in New England im- 
proved slightly during the first half of July. Dur- 
ing June over 80 per cent of the department stores 
which report to this bank did a smaller volume ot 
business than in June, 1923. During the first 
three weeks of July, however, nearly one-half of 
the firms reported their sales to be greater than 

during the corresponding period of July, 1923. 

DEPARTMENT STORE SALES 
June, 1924, compared with June, 1923 


Boston Department Stores...........sseeee- — 2.3% 
Other New England Department Stores..... —11.5% 
All Reporting Department Stores..........-- — 40% 
Boston Women’s Apparel Shops............ 0.0 
The smaller volume of sales of the Boston 


group of department stores during June as com- 
pared with June, 1923, is accounted for in part 
by the fact that the department stores in Boston 
had one less selling day in June this year than in 
June, 1923. Even though the average daily sales 
of the Boston stores during June this year and 
last were practically equal, trade cannot be said to 
have been of satisfactory volume, inasmuch as a 
normal year-to-year increase, due to the growth 
of business, should be expected. This increase is 
estimated to amount to about seven per cent per 
year in this district. 

The presence of abnormal weather conditions 
and several other obscuring factors has made it 
difficult during the past few months to determine 
just what proportion of the decline in trading 
activity has been due to the influence of adverse 
business conditions. Weather conditions in the 
Boston district during June, however, were very 


\ND WHOLESALE TRADE 


favorable. The total rainfall during business 
hours was about one-fourth of that normally ex- 
pected during a typical June. The average amount 
of sunshine during the month was about normal, 
and of still greater importance there were only 
three-fifths as many rainy days during June this 
year as there has been normally during the typical 
June of the past. The average temperature dur- 
ing trading hours was several degrees lower than 
in June of last year. It seems, therefore, that the 
position of June retail trade below the level of 
June, 1923, was due almost entirely to the influ- 
ence of the generally slackened condition of busi- 
ness and manufacturing activity throughout this 
section, since, even after an approximate adjust- 
ment for the loss of one trading day in June this 
year, the volume of sales was still six or seven 
per cent below the estimated normal sales which 
could have been expected. The decline in prices 
during the past year might easily have reduced 
the unit value of each sale made by the depart- 
ment stores, and in this way reduce the dollar 
sales figure, and at the same time allow as large a 
volume of actual yards and pieces of merchandise 
to be sold. This is not true of the present situa- 
tion, however, as the chart at the lower left of 
page 5 shows that the actual number of sales has 
declined as well as the total dollar value shown 
on the chart at the lower left of page 4. 

The average dollar value of stocks of merchan- 
dise held by the New England department stores 
during the first six months of this year, as shown 
by the chart at the lower right of page 4, was 
about 3% per cent greater than during the corre- 
sponding period of 1923. During the same period 





DEPARTMENT STORE SALES 
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Net sales during June were less than in the same month last 
year, partly because of one less selling day in June this year. 


DEPARTMENT STORE STOCKS 
STOCKS ON HAND IN TWENTY-FOUR NEW ENGLAND STORES 
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The value of department store stocks has been continually higher 
this year than at the corresponding periods last year. The rate 
of stock turnover was slower than in 1923. 
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sales averaged only about one-half of one per cent 
greater than during the first six months of 1923, 
and, as a result, the rate of turnover was slightly 
slower during the first six months of this year, as 
compared with the corresponding period in 1923. 
DEPARTMENT SALES 


June, 1924, compared with June, 1923 
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During June this year New England cotton 
mills operated at their lowest rate of activity in a 
decade. A corresponding slackness has been felt 
to some degree among the retailers. An indica- 
tion of this slackened demand for cotton goods by 
the consumer is found in the smaller volume of 
sales reported by the average New England de- 


partment store of both cotton dress goods and 
cotton underwear during June, 1924, as compared 
with June, 1923. The effect of a small volume of 
June sales in cotton goods is important, inasmuch 
as a larger amount of cotton goods is sold in the 
average New England department store during 
June than in any other month of the year. Wom- 
en’s coats and boys’ wear continue to show the 
best sales increases over the corresponding 
months of 1923 of any of the large departments 
of the stores. Sales of fancy neckwear and 
scarfs were still of large volume in June. 

The greater declines in department store sales 
continue to be reported from the New England 
cities in which textile manufacturing predomi- 
nates. In some of the New England cities where 
the metal trades are the leading industries a small 
volume of business during June, as compared 
with June, 1923, was followed by an improved, 
although only fair, amount of business during the 
first half of July, as compared with the same pe- 
riod last year. Sales of a representative group of 
Providence department stores during May and 
June of this year were three per cent below the 
sales during the corresponding months of 1923. 
During the first three weeks of July, however, 
sales of this group of stores showed an increase 
of five per cent over the corresponding period of 
July, 1923. 

In June this year there were fewer persons em- 
ployed by the New England department stores 
than in any month since last October. Even with 
such reductions in the forces as have been made, 
the average store employed 3.5 per cent more em- 
ployees during June this year than in June, 1923. 
For reference to current trade conditions of the 
New England wholesale trade, see page twelve. 
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Sales in yards, pairs, etc., as well as in terms of dollars, were 
smaller in June this year than last year. 


The average New England department store has a larger number 
of employees now than a year ago. The average number of sales 
per employee per day has decreased. 
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INDUSTRIAL ACTIVITY 


Productive output of New [England manufac- 
turing establishments continued at a relatively low 
level during July. Factory operations, affected 
by seasonal influences and generally dull mar- 
kets, were carried on with reduced forces and on 
part-time schedules. The improved tone evident 
in some lines late in the month had but little im- 
mediate effect on the rate or volume of produc- 
tion. 


Boots and Shoes:—Some New England shoe 
factories increased their production during the 
latter part of July, the resumption of activity be- 
ing in a large measure a seasonal development. 
Salesmen reported better business during most of 
the month. Orders, while not large, indicated a 
fair volume in the aggregate. Production in this 
district during June, according to preliminary fig- 
ures of the Department of Commerce, declined, 
following the general trend throughout the coun- 
{try. 


Building:—The value of contracts awarded in 
New England during June, according to F. W. 
Dodge Company, was 13 per cent less than in 
May, but 12 per cent greater than in June, 1923. 
The value of building permits issued in Boston 
showed a 20 per cent decrease, compared with 
June last year. An increase in the proportion of 
business and industrial buildings to the total was 
noted over the previous month and June of last 
year. 


Clothing:—Business in the piece goods markets 
was comparatively quiet during June and July. 
Orders were chiefly for small lots. Mills’ and 
jobbers’ stocks of woolen and worsted coatings 


Shipments of goods during June and the early 
weeks of July over the New England railroads 
were fairly well maintained, but ran about 5 per 
cent below the figures of June, 1923. In a num- 
ber of lines, manufacturers’, jobbers’ and retail- 
ers’ stocks were reported to be moderate. With 
distribution relatively substantial, current con- 
sumption in some lines probably exceeded pro- 
duction. 


and dress goods were reported to be low. Pro- 
duction throughout the clothing industry was 
maintained at about the same rate as incoming 
business, which was of only moderate volume. 


Cotton Textiles:—The situation throughout 
New England showed little improvement during 
June and the first half of July. Late in the lat- 
ter month, however, increased inquiry at the 
mills helped to strengthen the tone of the markets. 
Consumption of raw material during June in New 
england mills was at the lowest point in several 
vears. Receipts at New England centers were 
also unusually small. 

Dyeing and Finishing:—New England mills 
were reported to be operating at about 40 per 
cent of capacity in June, which was somewhat 
less than for the country as a whole. Output of 
finished material was about 20 per cent less than 
in May and 35 per cent below June last year. 
New orders also declined, although the decrease 
in New England was proportionately less than 
for the mills throughout the entire country. 

Electrical Goods:—The electrical industry as a 
whole showed no marked change during June and 
the early part of July and continued to operate 
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Fewer Massachusetts concerns were operating on full time in Curtailment in the woolen industry has affected New England to 
June than in May, and the number employed declined still further. about the same extent as the other mill sections of the country. 
Source of data: Massachusetts Department of Labor and IJIn- urves are based on reports from a large number, but not all of 
, dustries. the mills. 


Source of data: U. S. Department of Commerce. 
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somewhat below normal. The manufacturers of 
electrical machinery reporting to the Massachu- 
setts Department of Labor and Industries indi- 
cated a smaller percentage of establishments on a 
part-time basis in June than any of the other re- 
porting industries. 

Iron and Stcel:—lIncreased inquiry developed in 
the iron and steel markets during the first three 
weeks of July. The rate of production, however, 
continued practically unchanged, mills operating 
generally at half capacity. The daily average out- 
put of pig iron in June reached the lowest figure 
recorded since early in 1922. Steel production 
also continued at a relatively low level. Unfilled 
orders at the end of June were little over half the 
volume on hand in June of last year. 

Jewelry:—The local jewelry market was re- 
ported to be unusually quiet in July, as compared 
with the corresponding month last year. Whole- 
salers and retailers continued to purchase cau- 
tiously and, as a result, manufacturing activity 
tended to be retarded. Over half the Massachu- 
setts concerns reporting to the Department of La- 
bor and Industries were on part-time schedules 
during June and a decrease in employment from 
the previous month was recorded. 

Leather:—Most of the New England tanneries 
continued to operate on greatly curtailed sched- 
ules during June and the first two weeks of July. 
Production continued on a hand-to-mouth basis. 
A smaller proportion of the reporting Massachu- 


setts establishments indicated full-time operations 
in June than in May and employment in these 
concerns decreased. 

Paper and Pulp:—Quiet conditions prevailed 
throughout the New England paper industry in 
the month ending July 15. Production in the 
mills was reported to be about two-thirds of ca- 
pacity. In Massachusetts the portion of firms 
operating full time and at normal capacity was 
the greatest, with the exception of the rubber 
manufacturing establishments, of any of the re- 
porting industries. 

Silk Goods:—Manufacturing activity through- 
out the industry in June and July was reported to 
approximate 60 per cent of capacity. In the lat- 
ter month mill activity was said to be increasing 
slightly, coincident with the strengthening of 
prices in the raw silk market. Deliveries of raw 
silk to the mills were 18 per cent lower in June 
than in the previous month and were the lowest 
on record since February, 1922. 

Woolen Textiles:—Production was generally 
curtailed in the New England mills during the 
month ending July 15. Mill consumption, ac- 
cording to preliminary figures of the Department 
of Commerce, decreased considerably during 
June and was approximately only 50 per cent of 
the volume consumed in June, 1923. (See accom- 
panying chart.) Part-time operations increased 
during June in the reporting Massachusetts es- 
tablishments. 


EMPLOYMENT CONDITIONS IN LEADING INDUSTRIES 
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PUG ItUee: acWinte shrek iil OER LD hie mere ht te 38 28 
Hosiery and Knit Goods ............. 18 18 
HEV ia waar crences eave eescsra oe oe ante 39 26 
IACAUMOES fccery ice ta ian cet nh as cA aes 20 25 
FESTERENCE? «odie oso haus ee Rb Arena dein ee (No Data) 
Wha Ghihie:.  BOONS oo tsietsievoraes gos cccre-orsuetetooes 28 20 
Paper and Wood Pulp... cic.cc sd ik-no- 64 55 
Printing and Publishing, Book and Job 71 68 

1 R(1) 572) Al 0 (1-1 re 33 33 
HLHMGOOUSH Rete ot Seven cower naman: 33 33 
"RExtile MACHINERY: 62.20 yaiacccsbeeeres 21 7 
Woolen and Worsted Goods.......... 26 29 

Sources of data: 


Full Time 


Employment Change, 
Part Capacity 


June, Compared with 


June, Apr., May, June, May 
1924 1924 1924 1924 Mass. U.S. 
28% 27% 26% 29% - 28% — 38% 
9 17 13 27 —21.8 — 5.9 
8 33 37 5 7) —10.8 (No Data) 
aS 15 30 12 +26.1 —— (2 
68 33 30 27 +36 es 
3 10 20 24 602 +28 
50 12 ZI 20 - 6.9 —13.6 
12 21 10 15 + 42 — 2/ 
38 33 13 46 - 44 — 49 
19 29 2a 19 - 46 — 27 
Z3 35 36 42 — 1.7 — 41 
8 18 18 17 — 1.5 — 49 
23 16 16 19 — 3.5 (No Data) 
8 48 50 58 — 3.1 — 3.0 
(No Data) (No Data) — 2.0 
12 60 56 52 — 1.1 (No Data) 
45 9 9 14 — 20 — 1.1 
52 14 18 27 —=(E5 — 05 
33 67 33 0) 68 — 27 
25 33 17 25 — 1.4 — 22 
7 36 3 20 — 1.0 (No Data) 
18 40 32 29 + 43 — 3.7 


Massachusetts Department of Lator and Industries and U. S. Department of Labor. 
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NEW ENGLAND MARKETS 


Business activity during July continued some- 
what below normal throughout the district as a 
whole, showing no marked increase in the prin- 
cipal New England industrial centers. The usual 
summer dullness prevailed and was _ intensified 
this vear by the extension, in many cases, of the 
customary vacation periods. Advancing prices 
helped to create a better sentiment late in the 
month in some of the cotton and woolen textile 
centers. Reports of slightly increased activity 
during the second half of July were issued from 
most of the shoe manufacturing cities. 


Bangor, Maine: the 
volume of check payments, compared favorably 
during the early weeks of this summer with that 
of the corresponding period of 1923. As noted 
on the accompanying chart, May, 1924, figures, 
unadjusted for lower prices, corresponded closely 
with those of a year ago. In June, however, the 
increase was not as great as recorded last year. 


Business, measured by 


Poston:—General the 
Manufactur- 
ing activity was restricted and the wholesale and 
jobbing trade continued quiet. The volume of 
retail sales of reporting department stores during 
the first half of July was about the same as in 
the corresponding period of last vear. 


business experienced 
usual summer decline during July. 


Collec- 
tions in general were reported to be slow during 
June and early July, with a slight improvement 
noted late in the latter month. 

Fall River: business situation 
continued dull during June and July. Cotton re- 
ceipts in the former month continued to decline 


-The general 


Production during June and July continued 
largely on the basis of orders actually on hand. 
Jobbers’ and retailers’ purchases were also con- 
fined largely to immediate requirements, so that 
the business and industrial situation was char- 
acterized by caution and conservatism. Shipments 
of goods by railroad were slightly under the level 
of June and early July of last year. Retail sales 
for the first three weeks of July were about equal 
to those of the corresponding period of last year. 
suilding activity during June showed the usual 
seasonal decline, but the total volume was greater 
than in June, 1923. 


years. (See accompanying chart.) Print cloth 
sales were of relatively small volume during 
June, but improved late in July. 

Hartford:—The Hartford County manufac- 
turing plants as a whole were reported to be run- 
ning about 73 per cent of normal capacity during 
the early part of July. Local carpet factories re- 
sumed operations, although on curtailed working 
schedules. The tobacco crop throughout the Con- 
necticut Valley was reported to be badly in need 
of rain. 

Lawrence:—June cotton receipts were at a 
very low level, the smallest in volume of any of 
the New England cotton centers. Activity in the 
reporting manufacturing establishments showed 
practically no change in June, compared with 
May, 40 per cent being on part-time schedules. 
Conditions in the paper mills, iron foundries and 
metal shops were somewhat better than in the 
textile plants. 

Lynn:—A more optimistic tone prevailed gen- 
erally throughout the shoe industry during July 
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Payments by check did not have the usual May and June increase 
this year in Portland. Payments in Bangor have been less each 
month this year than in the same month last year. 


Curtailment has been more extensive in Fall River than in New 
Bedford, due largely to the different type of cloth produced. Cot- 
ton receipts reflect manufacturing activity. 


Source of data: New Bedford Sunday “Standard.” 
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than had been noted for some time previous. 
Manufacturing activity as a whole, however, 
showed little change during June and the first 
half of July. Manufacturers reported collections 
as fair. 

Manchester, N. H.:—A surplus of workers 
was reported during June and July, and most of 
the textile and shoe plants were operating on re- 
duced schedules. In the cotton mills a three-day 
week continued to be generally in force during 
July. 

New Bedford:—Approximately 55 per cent of 
the total cotton receipts in New England during 
June came into this market. The volume, al- 
though relatively low, was only slightly below that 
of June last year. (See accompanying chart.) 
Production of fine goods in May, the latest month 
for which data are available, was 45 per cent be- 
low that of the previous month, and 60 per cent 
below the corresponding month of 1923. This 
reduction brought output more nearly into line 
with sales, which were also substantially below 
those of April or May last year. 

New Haven, Conn.:—Retail trade was report- 
ed early in July as showing gradual improvement. 
Conditions in the manufacturing lines were some- 
what unsatisfactory. The surplus of workers ex- 
isting in the metal trades showed evidences of a 
slight increase during July. 
slower than last vear. 


Collections were 


Portland: — General industrial conditions 
showed some improvement during July, com- 
pared with the earlier weeks of the summer. As 
will be noted on the accompanying chart, the vol- 
ume of business, measured by check payments, 
declined steadily during the three months follow- 
ing March. Retail trade in July, due to improved 
weather conditions and the influx of vacationists, 
was reported to have improved, as compared with 
June, but remained less than a year ago. 
Providence, R. I.:—General business condi- 
tions improved but little during the early part of 
July. Most of the manufacturing establishments 
continued to operate on reduced working sched- 
ules, and with reduced forces. Collections were 
reported to be generally slow. Retail trade dur- 
ing the early part of July showed a slight increase 
in the volume of sales, as compared with the cor- 
responding period last year. The volume of sales 
during June, however, was slightly less than in 


June, 1923. 


Worcester:—Although there was an increase 
in the proportion of reporting firms operating on 
full time during June, textile and metal establish- 
ments were for the most part operating on cur- 
tailed schedules. Employment in reporting estab- 
lishments declined slightly. Retail trade was re- 
ported to be generally quiet. The building indus- 
try continued active. 


ACTIVITY IN NEW ENGLAND INDUSTRIAL CENTERS 
June, 1924 





7-—— Manufacturing Activity = 
Establish- % on Employees 
ments “Normal” % Change 

Reporting Schedule from May 
1310 (120) 7 eRe Cee 176 40% — 41% 
Bridgeport ... 20.2.5. 18 ne — 69 
ISLOCKION 6..0004:3 eo 34 15 — 3.9 
Burlington «.<...<% a8 . . 
Cambridge: 2.665060 40 35 — 22 
PaMoRiver <.¢ 020.6. 20 30 —11.0 
EHGHDOEE  .c.6006 <0 18 28 eo 
PPAGCIOLO o.656 s0ccens ar eo: : 
EPAVEGOME 2... 066 sce 34 6 — 92 
HIOIVORE oc66 cee os 11 9 — 3.5 
DAWROCHEO <6 i6kns oon 15 J are 
OWE shes ec ck es 16 19 — 74 
NOVA ace a oie og és Gcast avs 33 12 — 2.1 
Manehester ........ ae ae Ae 
New Bedford ...... 28 14 — 50 
New Britain ....... 27. 48 == 3.9 
New Haven ....... a 2 ee 
PEADOOY coset a5-80s 15 20 — 44 
| 20) 31) Esc | re 
Providence ©... ea re a 
Springfield ......... 38 23 — 52 
CDAUIHOM! (6 c-0 o0i0 16 6470s 16 ol — 3.0 
Waterbury 000% 8 = — 2.6 
Worcester ......... 56 37 — 45 


--————_ General Activity ————————-__, 
Building % Change Bank % Change 
Permits from Debits from 
(In thous. ) June, 1923 (Inmillicns) June, 1923 
$3,795 — 6.1% $1,480 — 49% 
266 — 13.0 $3 Fy 
182 + 268 20 ee 
51 + 1.4 
351 — 45.0 : 
277 — 52.4 25 —21.7 
176 + 10.6 ore 
1,276 + 41.9 119 = 50 
28 — 69.8 as P 
371 — 216 15 — 26.6 
486 — 44.1 a 
271 — 29.0 18 —29.4 
120 — 79.9 25 — 6.7 
200 — 46.1 17 —24.9 
470 — 316 26 —23.2 
478 +231.9 : 
510 — 66.0 89 ae 
290 — 77 38 —14.4 
. Me 144 —11.1 
1,183 + 47.9 75 — 70 
me no 36 — 7A 
2,158 +205.0 73 == 93 


Sources of employment data: Massachusetts Department of Labor and Industries, Manufacturers’ Association of Bridgeport, Water- 
bury Chamber of Commerce, New Britain Chamber of Commerce. 
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COMMODITY PRICES 


During July a rapid recovery of wholesale 
prices of basic commodities developed, following 
a period of stabilization in the previous month. 
This increase contrasted strongly with the sharp 
decline in prices that took place during June and 
July last year. It is also to be noted that the 
recent upward movement appeared somewhat ear- 
lier than similar movements during the late sum- 
mer and early fall of the past two years. 

Although the current volume of trade contin- 

Building Materials:—Prices declined further 
during June, to about 10 per cent below the level 
of June, 1923. Reductions were noted princi- 
pally in structural steel, steel sash and heavy tim- 
bers. In July an upward tendency in some of the 
more important building materials developed. La- 
bor costs throughout New England remained vir- 
tually unchanged during June. 


Chemicals:—During June and July seasonal in- 
fluences and continued dullness in practically all 
of the principal New England consuming indus- 
tries prevented any marked improvement in the 
heavy chemicals, dyestuffs and tanning materials 
lines. Prices remained fairly steady, although for 
the most part nominal. Competition was report- 
ed to be unusually keen. 


Cotton (Raw) :—Ideal growing conditions were 
reported during the greater part of June through- 
out the cotton belt. In the early part of July the 
situation was less favorable. Spot prices, averag- 
ing about 29.50 cents in June, advanced almost 
six cents during the following three weeks, to a 
point higher than any recorded since last January 


AND MARKET CONDITIONS 


ued to lag during July, indications of an improved 
tone and an interruption of the tendency toward 
further dullness were evident in many important 
commodity markets. Business and industry are 
naturally restricted and hesitant during a period 
of declining prices. An advance in prices, how- 
ever, is often accompanied by expanding business. 

The retail food price index of the Bureau of 
Labor Statistics advanced slightly during June, 
the first upward movement noted since last No- 
vember. 


Cotton Textiles:—Late in July a somewhat im- 
proved tone developed in the New England cot- 
ton goods markets. The volume of sales in both 
the fine goods and print cloth divisions increased 
somewhat. Prices remained fairly stable during 
the month ending July 15. Imports of fine goods 
continued in considerable volume in June. 


Farm Products:—The accompanying chart 1il- 
lustrates the increases in cash corn and wheat 
prices which developed during June and the early 
weeks of July. Conditions affecting the supply 
rather than the demand were reported to be large- 
ly responsible for the advance in both commodi- 
ties. A considerably smaller wheat crop than last 
year, more nearly approximating the 1919-1922 
average, was predicted. The 1924 corn crop on 
the first of July was placed at about 17 per cent 
less than the yield of last year. 


Hardware:—Slightly improved business was 
reported late in July. Although seasonable goods 
were said to be moving somewhat slowly, staple 
lines of hardware and tools were fairly active and 
selling at firm prices. Collections were reported 
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Corn prices have increased about forty per cent since the first of 
June. Somewhat smaller but nevertheless substantial increases 
have been made in hog and wheat prices. 


Source of data: “Crops and Markets.” 
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There has recently been a_sharp increase in basic commodity 


prices in both the United States and England. 
evidence of price stabilization. 


Source of data: Federal Reserve Bank of 


There is more 


New York. 
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to be somewhat better throughout the trade than 


Hides and Leather:—Hide prices remained 
generally firm in June, advancing slightly during 
the first half of July. In the month ending July 
15 the volume of sales gradually increased, being 
practically equal to current supply. The Boston 
sole and upper leather markets continued quiet, 


although a better tone developed after the July 
holiday. 


Iron and Steel:—Most branches of the New 
England iron and steel market showed increases 
of activity during July. Prices on the whole were 
somewhat steadier and stronger than in the pre- 
vious month. Pig iron was firmer and an in- 
crease in the volume of sales was recorded. Struc- 
tural steel prices developed some firmness. The 
volume of structural bookings increased during 
the early part of July, but later in the month a 
small reaction developed. 


Lumber:—Early in July a marked improve- 
ment of business was reported throughout the 
trade. A stronger demand developed, and prices 
tended generally upward. Largely because of the 
relatively high rate of building prevailing during 
the early weeks of the summer, especially in the 
cities, the lumber situation subsequently showed 
improvement. 


Machine Tools:—New England machine tool 
markets continued extremely quiet during June 
and July. Total June sales were reported to be 
less than those of May. Few consumers were in 
the market with sizable orders, and sales were 
confined almost entirely to individual tools. Used 
tools moved more freely than new.tools at fairly 
strong prices. 

THE 


COURSE OF 


COMMODITY PRICE INDICES: 
Burmpinc MaterrAts—Bureau of Labor Statistics.... 
Cost or Livinc—Massachusetts State Commission.... 
Retatt Foop Prices—Bureau of Labor Statistics.... 
WHOLESALE Prices—Bureau of Labor Statistics...... 
Basic Commopities—Federal Reserve Bank of N. Y.. 

WHOLESALE COMMODITY PRICES: 
Cotron—spot, middling uplands (Ib.)................ 
Hines—packer, heavy native steers (Ib.) 
LEATHER—Sole, scoured oak backs (Ib.)............. 
PETROLEUM—Mid-Continent, 33-39° (bbl.) 
Pic Iron—basic valley furnace (ton).............. 
Print Crorus—27”, 64 x 60 (yd.) 
CTA Tee PRET Ee GRD enero os ote. re sretenanerevcrane setrorerasusrs ole 
Woot—Ohio delaine, unwashed (1b.) 
Wooten: Goons—tll-oz: serge (yd)... <..0.. 284-5055 

*Peak prices of hides and leather came in 1919. 





+Last high point of hides, petroleum and pig iron came in 1922. 


Wholesale commodity prices are 


COMMODITY 


Non-Ferrous Metals :—Metal markets were re- 
ported to be more active during the first three 
weeks of July than during the month previous. 
Firm or increasing prices featured most of the 
important metals, whereas during June prices 
were weak. Late in July trading in copper was 
reported to be more extensive than for some 
weeks previous, with some large consumers re- 
suming buying operations in the market. The de- 
mand for lead, while not as great as in the spring, 
increased during June and the early part of July. 

Petroleum:—Continued high rate of produc- 
tion during June and the first half of July tended 
to weaken the domestic petroleum markets. Mid- 
continent crude quotations fell below those of last 
year, and gasoline prices continued under the 
July, 1923, level. 

Rubber :—After reaching the low point of the 
current year to date early in June, rubber prices 
subsequently developed a gradually strengthening 
tendency. Spot prices of crude rubber in the 
third week of July were almost 20 per cent higher 
than the quotations of the corresponding period 
of the previous month. 

Silk:—Raw silk prices strengthened slightly 
during the month ending July 15. Imports de- 
clined substantially during June. A somewhat 
better tone developed in the broad silk market, 
where jobbers’ stocks of finished goods were re- 
ported to be small. 

Wool (Raw) :—During the first two weeks of 
July prices developed a gradually strengthening 
tendency. The volume of business transacted in 
the Boston market increased, especially in domes- 
tic lines. The finer grades of fleece and territory 
wools were reported to be taken by the mills in 
larger volume at higher prices. 


PRICES 


1913 1920 1921-22 1923 June, 1924, July 26, 
Average Peak Low Peak Average 1924 
100 300 155 204 i722 
100 203 155 161.6 157.7 
100 219 139 151 142.4 
100 247 138 159 144.6 aise 
100 296.2 121.4 161.3 142.3 151.0% 
$0.13 $0.44 $0.11 $0.376 $0.308 $0.350 
18 Bs Ag 10 23+ 125 .140 
45 1.03* 45 55 44 44 
93 3.50 1.00 2.24+ 1 PSs 1.35 
14.71 48.50 17.75 34.00+ 20.00 20.00 
034 165 043 O88 072 075 
043 225 048 100 065 064 
24 1.00 33 59 5] 54 
113 4.05 235 3.12 2.68 2 68 


taken from trade papers quoting 


prices in leading markets. 
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WHOLESALE GROCERY TRADE 


The sales of wholesale grocers in New Eng- 
land during June, according to reports received 
by this bank from leading concerns in this dis- 
trict, were 10 per cent less than in June last year, 
and four per cent larger than during May this 
vear. 

: WHOLESALE GROCERY SALES 
June, 1924, compared with June, 1923 


3oston Wholesale Grocers................0-: — 6.5% 
Other New England Wholesale Grocers...... — 14.4% 
All Reporting Wholesale Grocers............ — 10.3% 


As June sales of New England wholesale gro- 
cers are usually as large, if not the largest of any 
month during the year, the very marked decline 
in business from a year ago is important. Prob- 
ably of the 10 per cent difference in total sales 
figures one-third or more of the decline is due to 


the fact that wholesale grocers had one less sell- 
ing day during June this year than in June, 1923. 
urthermore, from June, 1923, through June of 
this year, the average wholesale prices of food- 
stuffs have declined over four per cent. The lat- 
ter factor would reduce the dollar volume of busi- 
ness without necessarily reducing the actual num- 
ber of cases or packages of groceries reported 
sold. Stocks of wholesale grocers were reduced 
markedly from May to June, although at the 
close of June they were somewhat higher than 
they were at the corresponding time in 1923. 

The rate at which the wholesale grocers were 
able to collect their outstanding accounts during 
June was practically the same as that of May, and 
only slightly slower than in June last year, 


WHOLESALE SHOE TRADE 


The average New England wholesale shoe con- 
cern did only two-thirds as much business in 
June this year as in June, 1923. 

WHOLESALE SHOE SALES 
June, 1924, compared with June, 1923 


Boston Wholesale Shoe Concerns............ —29.4% 
Other New England Wholesale Shoe Concerns —34.2% 
All Reporting Wholesale Shoe Concerns..... —31.3% 


Sales during June were slightly over 10 per 
cent less than those of May this year, which is 
approximately the usual decrease in the business 
incidental to the early summer quietness of this 
trade. 

The wholesalers are expecting that a marked 
improvement in sales will be brought about by 
the new styles in footwear shown at the Shoe 
Style Show in Boston during July. Effects of 
the show may be partially evident in the sales 


figures of the wholesalers during July, but re- 
sults can be more clearly gauged from the re- 
ports of conditions during August and Septem- 
ber, when the retailer comes into the market for 
his fall lines of footwear. Stocks of shoes held 
by the wholesalers were 10 per cent less on June 
30 this year than on June 30, 1923. Collections 
during June were at practically the same rate as 
in April and May this year, but much slower than 
in June of last year. The volume of shoes re- 
turned to the wholesalers of New England dur- 
ing June this year was about 6 per cent larger 
than in June, 1923. Of the total volume of shoes 
sold by the wholesalers during June, shoes re- 
turned during the month represented 7 per cent, 
whereas in June, 1923, returned goods were less 
than 5 per cent of the total sales during June. 
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WHOLESALE SHOE SALES 
NEW ENGLAND UNITED STATES 
JFMAMJJASOND SF MAM J JA ON D 
150 AM A AS ON EM AM J ae | rfl, 
| | | | | . 
| ‘| | | | 
| 1923 | i. ‘fat 
| a) ae = | | 
— 3G Soll ey | reall | | | 
} ra hat g 7 suk a 
g by Nl? ae al | | 
a 90+ tas + 4 + 4 
i | ae | 
Zz 80} : 4 t — 
| % | 
® 70} — “4 — 
a | | 
~ 60} / { | { 
+ | 
- 50} 
z 
WwW 
rs) | | 
a 40} 4 4 { 4 t 4 1 } | 
w 
a 
30 + + + 4 + + — i. al 
og a Jar ee ees me i 








Wholesale grocery sales during June were larger than in May, 
but the increase was not as much as is usually experienced. 


Wholesale shoe sales in both New England and the United States 
continue to be in substantially smaller volume than last year. 
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THE DISTRIBUTION 
The increasing realization of the value of sta- 
tistical analysis by manufacturers, merchants and 
bankers has resulted in many questions being 
asked upon which there is not sufficient data on 
hand to formulate an accurate answer. This is 
perhaps more true of the questions which have 
been raised in the banking field than in some in- 
dustrial lines. The gathering of banking statis- 
tics, however, is now making rapid progress. 

Shortly after the Federal Reserve System be- 
gan to function, a representative group of mem- 
ber banks (both national banks and trust compa- 
nies) started a system of weekly reports on some 
of the main items in their bank statements. From 
1921 to date these reports have been made in 
greater detail, and with an even more representa- 
tive group of banks reporting than previously. 
An answer to the question often raised as to what 
proportion of the banks’ funds is ordinarily put 
into commercial paper and other securities, how 
large a percentage of loans is made on notes se- 
cured by collateral, as well as the relative volume 
of so-called “commercial” loans, can be obtained 
from these weekly statements. The chart below 
gives the results of such a study. 

The exact method of computation of these re- 
sults is given, in order that any individual bank 
wishing to make a comparison with the average 
bank may easily do so. It was thought advisable 
to find the proportion of “commercial” loans, col- 
lateral loans, and securities owned to total de- 
posits. The statistics as reported to the Federal 
Reserve bank refer to the condition as it existed 
at the close of business on Wednesday of each 
week. Inasmuch as weekly results were not nec- 
essary for such an analysis, the four or five Wed- 


OF BANK CREDIT 

nesday figures, as the case may be, each month, 
were averaged. If an individual bank desires to 
compare its condition with the average condition 
of either the Boston banks or those in other New 
I:ngland cities, it would probably be sufficiently 
accurate for it to find what percentage its ‘‘com- 
mercial” loans were to total deposits on, for ex- 
ample, the last day of the month. Approximately 
the same trends would probably be shown in this 
way, without performing the extra work of com- 
puting monthly averages. 

“Commercial” loans form the largest single 
item in the total volume of bank credit in use, 
both in Boston and in other New England city 
banks. By “volume of credit in use” is meant the 
total of “commercial” loans, collateral loans, and 
securities owned, inasmuch as the latter are ex- 
tensions of credit to industry, which, if not made 
in the form of purchase of a note or bond, would 
unquestionably have to be advanced in some other 
way, perhaps by a direct bank loan by some other 
bank. While “commercial” loans are the largest 
item in both groups of banks, the second largest 
item is collateral loans in the case of the Boston 
banks, and securities owned in representative 
banks in other New England cities. At the pres- 
ent time securities owned by banks outside of 
Boston form nearly as large an amount as their 
“commercial” loans to customers. This is a re- 
flection of the present curtailed rate of business 
activity in many industries of New England, and 
shows one reason why bond prices have risen so 
rapidly, and money rates remained relatively easy 
for a number of months. 

The proportion of “commercial” loans to total 
deposits was exceptionally high in the Boston 
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“Commercial”? loans of the average Boston bank during June, 1924, amounted to 60 per cent of total deposits, whereas in the average 


bank in other large New England centers they amounted to only ie per cent. 
eserve 


tained from the Federal 


The data upon which the curves are based may be ob- 
Bank of Boston. 
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banks in 1921; and higher than usual, in fact, in 
representative banks in other New England cities. 
This was possible only because the New England 
member banks were able to rediscount large vol- 
umes of loans with the Federal Reserve Bank of 
Boston. The fluctuations in the “commercial” 
loan curve on the chart, in fact, correspond close- 
ly to those of a similar line which shows the bor- 
rowings from the Reserve bank. 

The main reason that “commercial” loans form 
a larger proportion of deposits in Boston banks 
than in those outside of Boston is that Boston 
banks are used more as a source for obtaining 
loans and less as a depository for funds than are 
the banks outside of I°xpressed in an- 
other way, deposits are increased more through 
loans made to customers in Boston banks than in 
the case of those in other New England cities. 
When a loan is made to a customer, it is almost 
always credited to the customer’s account and 
temporarily becomes a deposit until such time as 
that customer withdraws the funds for use in his 
The 
Boston banks being in an investment distributing 
center, it is only natural that their volume of col- 


3oston. 


business or otherwise, as the case may be. 


lateral loans should be of relatively more impor- 
tance in relation to deposits than is true in banks 
farther away from Boston. Even so, collateral 
loans of both groups of banks have formed a re- 
markably constant proportion of total deposits 
during the past three and one-half years. 

Banks purchase securities to take up the slack 
between the funds they have for use and the cred- 
it required by customers. As has been stated, 
customers’ requirements form a larger proportion 
of the total business in Boston banks than in those 
in other New England cities. 

If an attempt is made to totalize the percent- 
ages that securities owned, collateral loans and 
“commercial” loans bear to total deposits, it will be 
found that in 1921 the sum total was more than 
100 per cent; that, in fact, at all times, it is at least 
slightly larger than 100 per cent. In other words, 
the total amount of bank credit in use is slightly 
larger than total deposits. This is possible 
through the use of capital put into the bank by 
the stockholders, surplus that has accumulated, 
and last, and at times very important, through re- 
discounting (or borrowing) from the Federal 
Reserve bank. 


SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


Production of basic commodities and factory 
employment showed further large declines during 
June. Trade, both at wholesale and retail, also 
decreased during the month, and was in smaller 
volume than a year ago. 


Production:—The Federal Reserve Board's in- 
dex of production in basic industries, adjusted to 
allow for seasonal variations, declined about nine 
per cent in June, to a point 22 per cent below the 
level of the first two months of the vear. Iron 
and steel and cotton manufacturing industries 


continued to show the most marked curtailment 
of activity, and decreases were general in other 
industries. Factory employment decreased three 
per cent in June, the metal, automobile, textile 
and leather industries reporting the largest re- 
ductions in forces. Value of building contracts 
awarded in June was eight per cent smaller than 
in May, though four per cent larger than in June 
of last vear. 

The condition of the corn crop on July 1, as 
reported by the Department of Agriculture, was 
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the lowest on record for that date, and indicated 
a probable yield about 500,000,000 bushels less 
than last year. The condition of the cotton crop 
was reported less satisfactory than a month 
earlier, while forecasts for wheat and oats were 
larger than in June. 


Trade :—Railroad shipments decreased in June, 
and were about 15 per cent less than a year ago, 
owing to smaller loadings of all classes of freight 
except grain and live stock. Wholesale trade 
showed a further slight decline in June, and was 
11 per cent smaller than a year ago. Sales of 
hardware, drugs, shoes and dry goods declined, 
while sales of groceries and meat increased 
slightly. Sales of department stores and chain 
stores showed more than the usual seasonal de- 
crease during June and were smaller than last 
year. Mail-order sales in June showed less than 
the usual seasonal decline and were larger than a 
vear ago. Department stores further reduced 
their stocks of merchandise and slightly increased 
their outstanding orders. 


Prices:—Wholesale prices, as measured by the 
index of the Bureau of Labor Statistics, declined 
more than one per cent in June, to a level five 
per cent below the high point for this year. Prices 
of all groups of commodities except clothing 
showed declines, and decreases were particularly 
large for building materials. During the first 


three weeks of July quotations on wheat, corn 
and hogs advanced sharply, while prices of sugar, 
cotton goods and iron and steel products were 
lower. 

Bank Credit:—Commercial loans at member 
banks in leading cities during June and the first 
two weeks of July remained at a relatively con- 
stant level, considerably below the peak reached 
in April, while investment holdings and loans se- 
cured by stocks and bonds increased rapidly and 
carried total loans and investments to the high 
point for the year. Demand deposits, owing part- 
lv to the growth of bankers’ balances at financial 
centers, advanced to a record level. At the Re- 
serve banks there was a continued decline in dis- 
counts and an increase in purchases of Govern- 
ment securities in the open market. As a conse- 
quence, total earning assets in the middle of July 
were only slightly less than at the beginning of 
June. Member bank reserve balances increased 
rapidly, reflecting a return flow of currency from 
circulation and further imports of gold. Total 
deposits at the Reserve banks on July 16 were 
larger than at any time since the organization of 
the system. Money rates in July were compara- 
tively steady, but continued to show a somewhat 
easier tendency. Discount rates at the Federal 
Reserve Banks of Kansas City and Dallas were 
reduced during July from 414 to four per cent. 


OFFICERS 


W. P. G. HARDING 
Governor 


WILLIAM W. PADDOCK 
Deputy Governor 


WILLIAM WILLETT 
Cashier 


FREDERIC H. CURTISS 
Chairman and Federal Reserve A gent 
CHARLES F. GETTEMY 
Assistant Federal Reserve Agent 


Assistant Cashiers 


ELLIS G. HULT 
ERNEST M. LEAVITT 


KRICKEL K. CARRICK, Secretary 


WILLIAM N. KENYON 
L. WALLACE SWEETSER 


HARRY F. CURRIER, Auditor 




















FACTORY EMPLOYMENT RESERVE BANK CREDIT 
UNITED STATES UNITED STATES 
150_1919 i920 1921 i922 1923 1924 _ 4000, 1919 1920 192) 1922 1923 1924 
és a, eet es ee See | | 
% | 
N 3000}__ ue 
N Q | Total 
x a N | Asset 
2 * | ssets 
3 . 
be S 2000} Bel een Peres a 
K » | | 
3 . | Discounts 
.) | ; 
i) mel! 5 1 ereeree on } S 
Ay ~ | 
* | en i: 
} wey } , 
o| * < 
r ace eS - a — - a ss ow es oe *. wen neo? 
s = | prey y 
ne? “ae tae eet . AS ae 
Acceptances pa awe” % 
0 0 & US Securities | 

















Index for 33 manufacturing industries 


figure—June, 90. 


(1919 100). Latest 


Weekly figures for 12 Federal Reserve 
uly, 23. 


Banks. Latest figures— 





MONTHLY REVIEW OF THE FEDERAL RESERVE BANK OF BOSTON August 1, 1924 





STATISTICS OF CONDITION OF THE FEDERAL RESERVE BANK OF BOSTON 


(Expressed in millions of dollars) 


June, May, Apr., July, 
July 23, 1924, 1924, 1924, 1923, 1923 High 
1924 Aver. Aver. Aver. Aver. Amt. Month 
TotaL Loans TO MEMBER BANKS...........-- $ $ 17 $ 18 § 23 ss $ 79 Dec. 
Secured by Government Obligations 10 10 12 } 28 Feb, 


Dec. 


Secured by Commercial Paper / 11 2 52 

, 7 2 ~ 
3ANKERS’ ACCEPTANCES ON HAND ‘ 34 Dec. 
U. S. GovVERNMENT SECURITIES Jan. 
ToraL LoANs AND INVESTMENTS Dec. 
Megat: SAGE GRESEDVUES . .6o.0-006 6% ansscunes sain i 24d. 315 Oct. 
NIU UP ROINNG 62 oo oi seh Oe OS en snw ws ees ees Jan. 
Member Bank Oct. 
Government K Mar. 


CIRCULATION: FEDERAL RESERVE NOTES........ Dec. 


COMPARATIVE STATISTICS OF NEW ENGLAND MEMBER BANKS 
IN SELECTED CITIES* 


(Expressed in millions of dollars) 


June, May, 
July 23, 1924, 1924, 1923 High 
1924. Aver. Aver. Amt. Month 
$1,006 $ 980 $ 981 ¢$ $1,030 Oct. 
Secured by Stocks and Bonds 294 279 288 309 Jan. 
741 Oct. 
INVESTMENTS 382 367 354 ‘ A YA 


PANS AND LNURSTMENTS <oiscc sis succes coeeseurn 388 =—1,347. 1,335 1,387 


All Other Loans 712 701 693 


Jan. 


Oct. 

DEPOSITS 364 1,295 1,280 1,312 Oct. 
Net Demand 961 921 913 958 Oct. 
Time 383 360 357 332 Nov. 
3; 20 14 10 16 27 


Zo Sept. 
30ORROWINGS FROM FepERAL RESERVE BANK 


Boston 12 36 K Dec. 
Ratio oF Borrowincs TO RESERVE DEPOSITS OF 


FEDERAL RESERVE BANK oF BosTON.........- 3.5% 7.1% 74% 12.2% 37.7% 73.0% Dec. 
*Boston, Fall River, Hartford, New Bedford, New Haven, Portland, Providence, Springfield and Worcester. 


The Monthly Review will be sent regularly without charge to any address upon request. 








